STATUTES AT LARGE

refunding bonds, notes or obligations shall have interest at a rate
no higher than that borne by the issue so refunded, and the total
principal amount of the refunding bonds, notes or obligations so
issued shall not exceed the total principal amount of the issue so re-
funded;
" PROVIDED, FURTHER, that where the investment is in
bonds, notes or obligations, secured by mortgage of real estate, other
than corporate bonds, notes or obligations, no default in the payment
of interest thereon shall have occurred, and the total amount of such
non-corporate bonds, notes or obligations so secured shall not exceed
sixty (60%) per cent of the appraised value of the property niort-
gaged, as of the time of such purchase;
" PROVIDED, FURTHER, that where such investment is ill
common or pieferred stocks there shall have been an unbroken record
of dividend paylents on such stocks during the period of Teni (10)
years next preceding the date of purchase.
PROVIDED, FURTHER, that the combined aggregate total
so invested in common and preferred stocks slall not exceed Thirty
(30%) per cent, and the aggregate total so invested in the stock or
stocks of any one corporation shall not exceed Five (5%) per cent
of the corpus of the trust;
" PROVIDED, FURTHER, that no investment shall be made in
any stock, bond, note or obligation of the corporate fiduciary, or of
any corporation of which the individual fiduciary, or any person re-
lated to such fiduciary within the third degree, is a director, officer
or emlployee, or in any stock, bond, note or obligation of any cor-
poration where tie fiduciary, individual or corporate or any person
related to the individual fiduciary within the third degree, is the
owner or holder by pledge or otherwise, of more than Five (5%)
per cent of the total outstanding capital stock of such corporations;
" PROVIDED, FURTHER, that no investment shall be made in
any obligation, corporate or otherwise, secured by mortgage of real
estate, where such real estate is owned in whole or in part by the
individual fiduciary or any person related to such fiduciary within
the third degree, or where the fiduciary, individual or corporate, is
the owner or holder by pledge or otherwise, of more than Five (57o)
per cent of Ihe total outstanding capital stock of any corporation in
which tile title to such real estate was vested at the time of the issu-
ance of such obligation or mortgage, or at the time of such invest-
ment.
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